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government apprehensive of the results of Locarno to Russia,
he knew that the Communist wail that the basis of the new
western unity could only be hostility to the Bolshevik paradise
in the east would convince no one. If he did not quite appreciate
that Right anti-Stresemannism was anti-republicanism, and
what may be called the financial type of counter-revolution, he
knew that the trump card of the Versailles Treaty was almost
played out, and that about the Hugenbcrgs there was no glamour,
He never misjudged extremism; what he did misjudge was the
ability of the politicians to avoid a situation arising which the
extremist, be he ever so contemptible and stupid, simply could
not help exploiting, and the strength of character of his own
countrymen to resist exploitation under stress.
If the preceding pages have fulfilled their object, the reader—
and once again he is asked to accept an apology for what was
meant to be an investigation and has resolved itself into a series
of suggestions for investigation—will have at least some idea
of the general situation and its elements in what he may now
agree was a decisive year.
On February 3, 1927, the chancellor, speaking to the parlia-
ment and the nation in the name of a ministry four of whose
members might at any time up to 1926 have taken the solemn
warning in his words as aimed at themselves, said:
It is the unanimous determination of the government to take
vigorous action for the defence, respect, and honour of our present
constitution, its provisions, its flag, and its organs. Every attempt
by force or by unlawful means to alter it will be considered as
high treason, and the government will take measures against all
those associations whose aim is unconstitutional and forcible
alteration.
These were deeply significant words, but their significance was
negative. The problem before the democratic leaders was not
that of defence against attack in the present, but of making
offensive anti-republican return futile in the future* The nine

